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Silverwood Industries Annual Report 


Silverwood Industries Limited 


Financial highlights 


Year ended. December 28, 1975 and December 29, 1974 1975 ~ 
Sales onsen dente eeecs data dewcadinnta chs lu Sheenle er geen nek e Ue aE? Getty mE eerie ee $261 ,326,735 
Consolidated net income before extraordinary iteMS.............::cccccceeceeneereeeeeenees $ 1,881,886 
Consolidated net income TOF VOar i... .ccclecsaecesseeeeyseeeece bueperoeeye ee, oa a ee $ 2,306,639 
Dividends Daicd).iicccsiisssbeksisceveseolocabentemcatzelvassOeutues se eee ee eeae mms h aeteet eet aie ge ae ann $ 1,075,496 

Rate per Class “A” -and Class “B* Share z...c.3.c:coceseceseeeee eee ere $ .80 
Consolidated retained earnings re-invested in business to date.............. ee $ 19,059,639 
Shareholders’ Oquity sg. soils. s5.ccelceaseede< ah ceanneee Uncen cee eee een eee geen rea $ 26,400,956 
Shares outstanding 

aS A occas denahenscesen ss seis teen Nese neee ete > fullest teem te eee Seen ae a ee ea 903,158 

Class: “B” iisssicusteagscacce cenaotout -apleniney teguenne tack eee one nnees eee tee ee a 441,212 
Equity per Class'“A’’ and. “B’ shares, .ccuncececaeretinc ere ee ee $ 19.62 
Debentures outstanding <...dccdchacessuecsiteszerens emcee tues een ettereee nee, eeeeane ment eee $ 6,388,000 
Consolidated funds provided from Operations............:.:cssscccseesuceeececessenceceseeeees $ 6,160,494 
Consolidated ‘working: capital 2c) c..cc osc sehen eee eee ee $ 5,110,055 


A Canadian owned Company engaged in the provision of 
a range of consumer goods and services within Canada. 


1974 


$229,080,262 
1,354,921 
1,645,750 


$ 

$ 

$ 1,075,494 
$ .80 
$ 

$ 


17,828,496 
25,169,813 


903,158 
441,212 


$ 18.72 
$ 6,832,500 
$ 5,455,770 
$ ‘2,671,857 
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SILVERWOOD INDUSTRIES LIMITED 


and its Subsidiary Companies 


INTERIM STATEMENT OF CONSOLIDATED INCOME 
(not audited) 


Sales 


Less: 


Cost of materials and production expenses 
Selling, administrative and general expenses 
Depreciation and amortization 


Interest (including interest on short term debt — 
1975 - $307,296. ; 1974 - $129,664.) 


Income before taxes on income 


Taxes on income: 
Current 
Deferred 


Consolidated net income before extraordinary item 
Extraordinary items 


Consolidated net income for period 


Earnings per Class ““A’”’ and “B” shares: 
Consolidated net income before extraordinary items 


Consolidated net income for period 


24 Weeks Ended 


June 15, 1975 


$115,538,577. 


86,508,644. 
25,048,194. 
1,7221922: 


819,908. 


$114,099,668. 


1,438,909. 


730,007. 


25,628. 
755,635. 
683,274. 


99,584. 


782,858. 


24 Weeks Ended 


June 16, 1974 


$ 97/240,230. 


71,888,032. 
21,436,681. 
1,726,859. 


547,705. 
$ 95,599,277. 
1,640,953. 


772,414. 
24,318. 


796,732. 


844,221. 
190,866. 


$ 1,035,087. 


INTERIM STATEMENT OF CONSOLIDATED CHANGES 
IN FINANCIAL POSITION 
(not audited) 


SOURCE OF FUNDS: 
Operations — 
Consisting of 


Consolidated net income for period 
before extraordinary items 


Depreciation and amortization 
Deferred income taxes 


Proceeds from receipt of term notes payable to 
bankers and mortgages payable 
Proceeds on disposal of fixed assets and stores 


APPLICATION OF FUNDS: 
Additions to the companies’ plant and equipment 
Dividends to shareholders 
Provision for retirement of debentures and 
reduction of other deferred liabilities (net) 
Increase in sundry assets - net (decrease) 
Purchase of goodwill 


Increase (decrease) in consolidated working capital 
Consolidated working capital, beginning of year 


Consolidated working capital, end of period 


24 Weeks Ended 


June 15, 1975 


683,274. 


1,722,922. 
25,628. 


2,431,824. 


2,674,880. 
453,738. 


ea 


5,560,442. 


2,103,463. 
537,748. 


1,876,727. 
249,280. 
68,000. 


4,835,218. 
725,224. 
2,671,837. 


$ 3,397,061. 


24 Weeks Ended 


June 16, 1974 


844,221. 


1,726,859. 
24,318. 


a 


2,595,398. 


1,433,607. 
442,324. 


eel 


4,471,329. 


2,089,556. 
537,748. 


1,408,248. 
(15,584.) 
275,000. 


4,294,968. 
176,361. 
3,339,964. 


$ 3,516,325. 


To Our Shareholders 


In recording for you the activities of your 
Company during fiscal 1975, it is difficult to 
properly portray the actual transition that has 
taken place. In contrasting 1975 with the 
previous year, one can’t help but evidence 
some satisfaction that the change is very 
much on the positive side. This is true ina 
financial sense, but to an even greater 
degree, in an organizational sense. 


The consolidated operations of the 
Company reflect increased sales and 
improved operating results over the prior 
year. In the period under review, 
consolidated sales of $261,326,735 were 14.1 
per cent or $32,246,473 ahead of comparable 
1974 figures. These figures thus indicate real 
growth in sales after considering the 
inflationary impact of the total Canadian 
economy. 


The consolidated net income from 
operations of $1,881,886 or $1.40 per Class 
“A” and “‘B”’ share, indicates an 
improvement over 1974 of $526,965 or 39c 
per issued share. These earnings, although 
considerably improved, still represent only 
0.72c on every sales dollar and an 
inadequate return by all standards. 


Included in the consolidated net income 
for the year is an amount of $424,753 or 32c 
per Class “‘A’’ and ‘‘B”’ share of income from 
extraordinary items, to bring the 
consolidated net profit for 1975 to 
$2,306,639, an increase of $660,889 or 50c 
per issued share. The extraordinary profit 
arises from surplus property sales at 
Bracebridge, Sarnia and Windsor, Ontario, 
Regina, Saskatchewan and Banff, Alberta. 


However, in an economy which suffered 
from double digit inflation and high 
unemployment throughout the year, we must 
express satisfaction with the Company’s 
performance, particularly when one 
comprehends the costs incurred in 
restructuring the Company’s operations. 
Corporate progress should not be measured 
only in terms of “bottom line” performance, 
yet it often is. 1975 was a most successful 
year in terms of organizational 


accompiishment in Silverwood. All changes 
had been well planned after intensive 
research by our people. 


Major changes in the Dairy structure 
were finalized in Ontario, as outlined in the 
Operations Review. All of these moves were 
combined with an acceptance and even more 
important, an understanding by our staff of 
changed operating structures and redefined 
profit centres. Thus, the branch management 
profit centre structure which had served the 
Company so well over so many years, was 
eliminated to allow for leaner, streamlined 
operating techniques in keeping with the 
need for operating efficiencies in today’s 
market. 


As we described to you in the 
Preliminary Annual Report and repeat in our 
1975 operations review, our fluid milk and 
ice cream processing operations in Alberta 
and Saskatchewan were divested to the three 
producer co-operatives — Dairy Producers 
Co-operative Association in Regina, 
Saskatchewan, Northern Alberta Dairy Pool 
in Edmonton, Alberta and the Central Alberta 
Dairy Pool in Red Deer, Alberta. It was a 
straightforward decision, after analysis, 
based on the fact that we could not 
anticipate a reasonable return on our 
shareholders investment in the years ahead. 


Subsequent to the issuance of the 
Preliminary Annual Report, the fluid milk 
processing and distribution operations in 
Golden and Invermere, British Columbia, 
which related directly for support and 
administration to our Southern Alberta 
operations, were sold to the Shuswap 
Okanagan Dairy Industries Co-operative 
Association of Vernon, B.C. A corollary to the 
divestment was an agreement with the same 
organization to process in our Vancouver 
operation a significant portion of their ice 
cream volume and to appoint them as 
exclusive distributors of Silverwood dairy 
products throughout the interior regions of 
British Columbia. 


Throughout the organization, there has 
been a general acceptance and 


implementation of the franchise concept in 
encouraging individual entrepreneurial 
Canadians to work along side the corporate 
strengths of Silverwood in developing a 
secure future for themselves in the Canadian 
economy. This is true in the Dairy Home 
Service operations already mentioned. It is 
also true in the development of the many fine 
dairy wholesale and home service 
distributors in Ontario. A new program has 
been developed within Mac’s Convenience 
Stores Limited, which has increased our 
franchised stores by fifty in the 1975 period, 
and our Baskin-Robbins stores have 
exhibited great strength and increasing 
prestige for the Company, with its complete 
franchise program. 


The strength of an organization lies in 
the strength and resources of its people. This 
concept can be difficult to assess, and yet, 
with the many successful changes that have 
taken place this past year, it becomes 
obvious that the inherent strength of 
Silverwood has stood the test admirably. In 
the latter part of the year changes in senior 
management positions were made to 
properly adjust our organization for the new 
challenges we are now capable of 
approaching in the future. The maturing of 
Our management group at Mac’s, a 
development started some four years ago, 
brought the promotion to President of R. S. 
(Bob) Maich, formerly the Vice-President and 
General Manager. This allowed us to move 
D. F. (Don) Guy from President at Mac’s to 
President, Silverwood Dairies Limited, a 
position for which he was eminently qualified 
after having served some twenty-six years in 
our Dairy organization before accepting the 


presidency of Mac’s in early 1972. Mr. W. 
Sagain, former Dairy President, was promoted 
to the senior organization as Vice-President, 
Corporate Development and Gordon R. 
Carton, Q.C., was moved to the new post of 
Vice-President, Legal and Corporate Affairs. 
These latter two promotions strengthen the 
Company’s ability to analyze, plan and 
implement changes for growth in the future. 


One of the most significant steps in 
corporate progress comes with the 
strengthening of our working capital 
position. The financial figures at fiscal year 
end indicate an increase of $2,438,218 in 
working capital enamating from tightening of 
inventories and receivables, restricted capital 
spending and the sale of our Saskatchewan 
operations. The sale of Alberta operations, 
with calculations still to be finalized, will add 
to the position substantially. A major real 
estate divestment is planned for 1976 with 
large real estate holdings in Calgary, 
Edmonton, Winnipeg, Windsor, Kitchener, 
Hamilton, St. Catharines and Toronto and 
minor holdings elsewhere now surplus to our 
Current operations. Thus, it is anticipated 
that substantial strengthening of our capital 
position should be accomplished in 1976. 


If you have been following the activities 
of this Company over the years, you would 
have noticed a changing emphasis on behalf 
of Management and the Board of Directors 
towards its future role as an organization. As 
in many companies, this one began ina 
specific industry and the focus of its 
management group over several decades 
was to create an efficient organization with 
technical expertise in its own field and to 


Eric F. Findlay, Chairman of the Board 
President and Chief Executive Officer 
with Board members (clockwise from left) 
W. |. Barton, A. E. Lawrence, Jr., D. G. 
Silverwood, Grant M. Carlyle and 

David B. Weldon. 


J. Allyn Taylor 


David B. Weldon Donald H. Thain 


promote growth as quickly as possible 
commensurate with its internal financial 
abilities to advance it. This they did 
exceedingly well and became the leading 
dairy company in the country, with particular 
emphasis on home service marketing. But 
the dairy industry changed rapidly in concept 
through the ’60s, and the physical properties 
and marketing concepts of the Company 
were no longer properly placed or conceived. 
Thus, there is a need to develop a longer 
term perspective of the total industry and the 
place and role of Silverwood within it. 


It has become obvious even with a 
cursory appraisal that the role of the dairy 
industry in Canada is a declining one. 
Statistics accumulated and projected by the 
Food Prices Review Board point to the whole 
milk and dairy products sector as the one 
main group predicted to show major declines 
in the years ahead in the whole Canadian 
food spectrum. This trend, combined with 
the changing structure of the dairy foods 
marketplace over this last decade with 
increasing concentration of strengths by the 
producers through their co-operatives and 
marketing boards and vertical integration 
tendencies by the major retailers, havé given 
rise to the need for a major assessment by 
Silverwood of its ongoing position in the 
market. 


In the reassessment, the strength of the 
Silverwood name and reputation as a 
Canadian company, noted for its quality of 
product and integrity by consumers across 
the country, stands as a major criteria for 
focusing the future path of Silverwood. 
Certainly, it is our intent to broaden our base 
into the total food spectrum. 


One can’t help but concur with 
predictions that the food sector of the 
Canadian economy is in for a lengthy period 
of food price uncertainty and instability, 
caused to a major degree by world market 
fluctuations. We must add our voice as well 
to the cry for the urgent need for 
development of a long term national food 
policy for this country, embracing the 
concerns of all of its segments and not just 
that of agriculture. 


On October 14, 1975, the announcement 
by the Prime Minister of the intent to pass 
legislation to establish the Anti-Inflation Act 
and its subsequent ratification by Parliament, 
has brought a new dimension to the orderly 
carrying-on of our affairs. As regulations 
have been promulgated and an 
understanding of the contents developed, the 
harsh impact on the business sector 
becomes much clearer. It is our intent to 
fully comply with the spirit as well as the 
intent of the legislation, but specific 
concerns continue to arise. Internal cost of 
administration, lack of recognition of the 
impact of discouraging productivity gains, 
lack of proper incentive for those bearing 
major decision making responsibilities, are 
legitimate concerns over the longer term. As 
advised to you in our Interim Report, 
dividends to our shareholders are restricted 
to 80c per issued share in the year ending 
October 13, 1976. 


At the Annual Meeting in 1975, Messrs. 
H. T. Spettigue and N. E. Kaye retired after 
years of service to the Company and its 
Board of Directors. Concurrently, the 
shareholders approved the decision to 
reduce the Board of Directors from fourteen 
to twelve members. At a meeting following 
the Annual Meeting, your Board of Directors 
was pleased to elect as Honorary Directors of 
the Company, Mr. H. T. Spettigue and Mr. N. 
E. Kaye, and to re-elect to that post Mr. A. E. 
Lawrence, Sr. It is with great pride that we 
record this continuing relationship with these 
gentlemen. 


As we noted earlier, the great strength of 
the Silverwood organization lies in its 
people, and we want to fully acknowledge 
their tremendous contribution in all areas of 
our business this past year. We record as 
well the retirement from active management 
of two stalwarts of the organization, in H. T. 
Spettigue, former Senior Vice-President after 
fifty years of service, and Mr. C. L. Tulloch, 
Vice-President and President, Londonderry 
Distributors Limited, after thirty-eight years 
of service. To both of these gentlemen we 
say, ‘thank you” for their magnificent 
contribution over the years. 


We would be remiss if mention was not 
made of the great support of the Silverwood 
and Lawrence families and their generous 
assistance through the A. E. Silverwood 
Foundation. 


In the foregoing remarks, we trust we 
have conveyed to you the spirit of optimism 
felt by your Board and the management 
groups throughout the Company as to our 
ability to expand and improve the operations 
of the Company in the years to come. We are 
convinced that the major task of rebuilding 


has been accomplished, and that the years 
ahead hold real promise for this company. 
We are pleased to have been able to make 
this report to you. 


ha EO Lina 


Chairman of the Board 
President and 
Chief Executive Officer 


Board of Directors ‘ Z : ; 
(clockwise from left) Seated - Donald H. Thain, R. G. Pardy, Eric F. Findlay, David B. Weldon, C. L. Tulloch, —__ 
Standing - A. E. Lawrence, Jr., W. Sagain, Donald F. Guy, W. I. Barton, D. G. Silverwood, Grant M. Carlyle, (missing J. Allyn Taylor) 
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Operations Review 
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Dairies Division 
Silverwood Dairies has undergone a 

substantial change in this last year, as the 


culmination of the major restructuring 
initially advised in our 1972 Annual Report. 


The following major changes have been 
recorded: 


Home Service routes in Toronto 
Scarborough, Toronto Norseman, 
Hamilton, Brantford, Kitchener, 
Woodstock, London, Chatham, Windsor 
and Kingsville were organized as area 
franchises. In each case the area 
franchise was centred around former 
Silverwood employees. 


Sarnia and St. Catharines depots were 
incorporated into franchise distributor 
operations at Purity Dairies in Sarnia and 
Northside Dairies in Welland. The move 
at Sarnia involved the sale of the 
Silverwood depot facility to Purity Dairy 
(Sarnia) Limited. 


The completion of renovations at our 
fluid milk plants in Toronto and London, 
and the opening of the new ice cream 
storage addition at our London 401 
plant. 


Our milk processing facilities at 
Windsor, Ontario were closed in 
November. 


New distribution depot facilities at 
Hamilton, Brantford, Kitchener, Windsor 
and Orillia, were established allowing 
former buildings to be declared surplus 
to our operation. 


Extensive fluid milk and distribution 
operations in the Ottawa market were 
developed. 


Saskatchewan fluid milk and ice cream 
processing and distribution operations 
were sold to Dairy Producers 
Co-operative Association in Regina on 
November 29, 1975. 


The Southern Alberta dairy business 
was sold on February 21, 1976 to Central 
Alberta Dairy Pool of Red Deer, Alberta, 
including the sale of physical facilities at 
Red Deer, Banff, Canmore, Lethbridge 
and Medicine Hat, but not including 
major properties at Calgary. 


The Northern Alberta dairy business 
was sold February 28, 1976 to the 
Northern Alberta Dairy Pool of 
Edmonton, Alberta, but not including the 
major properties in Edmonton. 


Agreement was reached to 
have the three above named 
purchasers continue to process 
and distribute Silverwood 
products to the national 
accounts of Silverwood. 


The fluid milk processing and 
distribution operations at Golden and 
Invermere, B.C. were sold on February 
26, 1976 to Shuswap Okanagan Dairy 
Industries Co-operative Association 
(SODICA) of Vernon, B.C. 


An agreement was signed to appoint 
SODICA as exclusive distributors of 


Silverwood ice cream and dairy products 
through the interior regions of British 
Columbia, together with the appointment 
of Silverwood as processor of the major 
portion of SODICA’s current ice cream 
volume. 


A major renovation was approved for 
ice cream processing facilities in 
Burnaby, B.C. 


Sales for fiscal 1975 were $165,643,248, an 
increase of $15,221,348 or 10.1 per cent. 
Operating earnings improved over the 
previous year, but were still far from 
satisfactory. It should be noted that sales 
were impacted during the last quarter by the 
conversion of the home service business in 
Ontario into franchised dealer operations. 
Thus, sales through this distribution channel 
are now being recorded at wholesale rather 
than at retail levels. 

Silverwood Dairies Limited 


Top — Donald F. Guy, President 


Control 
Peter B. Knoepfli, Vice-President, 
Marketing and Sales 


Franchises and Independent Dealers 
Gordon S. Joyce, National Manager, 
Wholesale Sales Division 
W. M. Chantler, Marketing Manager 


Top — London Ice Cream Plant Operations 


(Clockwise from left) 
E. R. Illingworth, National Manager, ony Brown, controller 
M. E. Duffy, Vice-President, Finance 
N. R. Hobbs, Assistant Treasurer 
R. H. Kemp, Manager, Systems, 


Sales in those areas in Saskatchewan, 
Alberta and British Columbia, where our 
Operations have been sold, were recorded in 
1975 at $36,401,000. Thus, it is anticipated 
that sales figures for 1976 will be impacted 
proportionately. 


This division remains headquartered in 
Mississauga, Ontario with separate region 
offices in Toronto, London and Victoria. 
These region offices control eleven 
processing plants and thirteen distribution 
depots, together with the increasing number 
of franchise and independent area 
distributors. 


We do, of course, foresee a continuation of 
Our present dairy operations, with intensive 
study being given to the expansion of this 
business with the addition of other viable 
food lines as the opportunity arises. 


Austin D. Bassett, Manager, Engineering 
Services 
John C. Musser, Vice-President, Operations 


Ice Cream Specialty Retailing Division 


The Baskin-Robbins 31 Flavour Store 
division continued to expand aggressively 
through 1975, once again doubling the 


number of stores it had opened in the market 


at year-end. Thirty franchise operations are 
now marketing increased volumes of ice 
cream as compared to fifteen at year-end a 
year ago. 


These stores are gaining an amazing 
consumer acceptance for ice cream quality 


and enjoyment, with stores located in 
Ottawa, London, Peterborough, Burlington, 
Oakville, Richmond Hill, Etobicoke, 
Mississauga, Kitchener, Waterloo, Guelph, 
Scarborough, Oshawa, Rexdale, Downsview 
and Toronto. 


Further expansion is planned in 1976 
with particular emphasis to be placed on the 
opening of our 31st store in the 31st year of 
the original Baskin-Robbins 31 Flavour Ice 
Cream store organization. 


Baskin-Robbins 31 Flavour Ice Cream store 


Westmount Place Shopping Centre 
Waterloo, Ontario 


Convenience Store Division 


The convenience store operations of your 
Company underwent both a name change and a 
location change to new head office facilities 
during 1975. The name Mac’s Milk Limited was 
changed to Mac’s Convenience Stores Limited to 
more properly designate the type of operation 
being conducted. In July, the new facilities at 10 
Commander Boulevard in Scarborough, Ontario 
portrayed in accompanying pictures, were 
opened. 


The amazing growth pattern of former years 
was expanded upon in 1975, with a net opening 
of 50 new stores bringing the total in operation at 
the close of the fiscal period to 528. This figure 
includes 379 stores in the Ontario market, 60 in 
British Columbia, 47 in Alberta, 35 in Manitoba 
and 7 in Quebec. 


As we indicated in our second Interim Report, 
Mac’s entered the Quebec marketplace on July 
21, 1975, with the opening of their first store in 
Montreal. This move represented the first 
introduction of the Silverwood company east of 
Ontario, and we look forward to further 
expansion in these areas. Although the region is 
not expected to become economically viable until 
1977, we do anticipate substantial growth in 1976. 


Mac’s Convenience Stores Limited . 


Top — Robert S. Maich, President 


Top — Mac’s Store 
Kennedy Road, Scarborough, Ontario 
Filip Giontsis, Independent Contract Dealer 


Roy M. Smith, 
Franchise Development Manager 
L. Clements Mac's Store 
R. E. Alexander, Franchise Development St. Martin Blvd. 


Laval, Quebec 


Sales continue to set new records with 1975 
sales being recorded at $119,159,687, an increase 
of $22,366,047, or 23.1 per cent. 


Considerable attention was given to the study 
and establishment of a new franchising system 
for the stores. Fifty such franchises were 
introduced in Ontario in 1975, with more being 
planned for 1976. 


To coincide with this program, a major 
training facility was developed to help familiarize 
the franchisee with all aspects of convenience 
store retailing. This school is also being utilized 
to upgrade the knowledge of the area supervisory 
staff and dealer operators. 


Reorganization and strengthening of our 
western management group was undertaken in 
1975, with the establishment of Western Region 
offices in Calgary, Alberta, to handle store 
operations from Manitoba to British Columbia. 


In summary, this Company is registering an 
excellent growth and earnings record and it is 
anticipated that the growth pattern for 1976 will 
once again set new records. 


Top — E. Ferguson, Buyer 

M. L. Bullock 

L. Phillips, Director of Marketing and 
Merchandising 

P. Gill, Marketing Manager 

R. C. Broadhead, Merchandising Manager 


Mac’s Training School 
J. Duff, Regional Training Manager 
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Citrus Juice Division 


__ Londonderry Distributors Limited, the aseptic Although this operation was not able to live 
citrus juice processing and distribution operation, up to its stated commitments to broaden its base 
continues to show satisfactory growth both in in 1975, this is now being accomplished under 
sales and in net earnings. Mr. Wilson’s direction. Introduction of several 

new product lines is currently being planned for 
The major change for 1975 was in its marketing by the summer of 1976. 
management personnel, with the retirement of its 
President, C. L. (Liv) Tulloch, after some Analysis is currently underway concerning 
thirty-eight years of service with Silverwood. W. the expansion of their production capabilities, 
Lorimer Wilson has joined the organization within and it is anticipated that definitive plans and 
the last six months, and has been appointed to objectives will be finalized in 1976. 


the position of General Manager. 


Research & Development 


The Research and Development laboratory It is anticipated that their contribution to the 
headquartered in London, Ontario is a resource long term future of Silverwood will increase 
and service division established to serve the substantially in the near future, as the company 
technical and innovative needs of the operating pursues its plans of expansion. 


divisions of the company. 
Much credit is given to the assistance of the 


We are extremely proud of the highly skilled National Research Council of Canada and the 
and competent group of research people having Federal Department of Industry, Trade and 
backgrounds in the fields of food science, Commerce in the development of this division. 


chemistry and microbiology, ably assisted by 
support technologists. 


Z ae 
Pena, 


‘ON rans. 
NOM Sucpe Ie 


) 


Top — G. V. Kipp, Co-ordinator Product Private label brand Orange Juice 
Development and Consumer Relations, Londonderry Distributors Limited 
R & D lab. refrigerated storage. 


H. K. Sorensen, Projects Leader, R & D lab. 
N. Kearns, Research Technician, R& Dab. 
G. V. Kipp 


Ten year comparative summary 


Fiscal period 

Sales 

Consolidated net income before extraordinary items 
Consolidated net income for period 


Consolidated net income for each 
Class ‘A’ and ‘‘B” share before extraordinary items 


Consolidated net income for each 
Class ‘‘A” and ‘“‘B” share for period 


Dividends 
Per Class ‘‘A’’ share 
Per Class ‘‘B”’ share 

Percentage of consolidated earnings 
paid in dividends 


Consolidated earnings re-invested in the business 
Percentage of consolidated earnings re-invested 
in the business 


Capital invested 
Long term debt 
Shareholders’ equity 


Total 


Percentage of shareholders’ equity to total investment 


Shareholders’ equity per share 


Consolidated working capital December 28, 1975; 
December 29, 1974; December 30, 1973; 
December 31, 1972; January 2, 1972; 

January 3, 1971; March 31, 1967 - 1970 


1975 
$261,326,735 
$ 1,881,886 
$ 2,306,639 


$ 1.40 


$ 1.72 
$ 1,075,496 
$ .80 
$ .80 

46.6% 
$ 1,231,143 

53.4% 
$ 13,480,060 
$ 26,400,956 
$ 39,881,016 

66.2% 


$ 19.62 


$ 5,110,055 


1974 
229,080,262 
1,354,921 
1,645,750 


1.01 


1.22 


1,075,496 
.80 


80 


65.3% 
570,254 
34.7% 
13,149,557 
25,169,813 
38,319,370 
65.7% 


18.72 


2,671,837 


1973 
189,207,993 
2,204,189 
2,452,100 


1.64 


1.82 
1,075,496 


.80 
.80 


43.9% 
1,376,604 
56.1% 
12,104,719 
24,599,559 
36,704,278 
67.0% 


18.30 


3,339,964 


1972 "1972 1971 1970 1969 1968 1967 
172,001,680 162,629,505 118,042,541 144,678,893 125,956,843 99,805,847 90,790,724 
1,247,582 1,504,587 1,409,910 1,885,299 1,823,393 1,697,382 1,667,497 
1,762,700 1,538,348 1,466,225 2,261,507 2,094,577 2,023,326 1,731,052 
93 Vt2 1.05 1.40 1.36 1.26 1.24 

1.31 1.14 1.09 1.68 1.56 1.51 20 
1,075,496 1,075,496 806,622 1,075,498 1,075,498 1,075,495 1,070,570 
.80 .80 .60 .80 .80 .80 .80 

.80 .80 .60 .80 .80 .80 .80 

61.0% 69.9% 55.0% 47.6% 51.3% 53.2% 61.8% 
687,204 462,852 659,603 1,186,009 1,019,079 947,831 660,482 
39.0% 30.1% 45.0% 52.4% 48.7% 46.8% 38.2% 
12,684,757 11,007,652 10,670,617 10,696,847 9,677,792 9,923,1 98 10,345,957 
23,222,955 22,535,751 22,072,899 21,413,296 20,227,287 19,165,244 18,227,609 
35,907,712 33,543,403 32,743,516 32,110,143 29,905,079 29,088,442 28,573,566 
64.6% 67.1% 67.4% 66.7% 67.6% 65.9% 63.8% 
Teiat 16.76 16.42 15.93 15.05 14.26 13.56 
3,929,331 3,274,310 3,355,441 4,249,573 3,103,157 7,683,550 7,700,429 


1972 — **Fifty-two weeks ended December 31, 1972 
1972 — “Fifty-two weeks ended January 2, 1972 
1971 — Forty weeks ended January 3, 1971 

1967-70 — Twelve months ended March 31 


Silverwood Industries Limited and its subsidiary companies 
Consolidated statement of income 


Year ended December 28, 1975 
(with comparative amounts for the year ended December 29, 1974) 


Less: 
Cost of materials and production Expenses ..2c.. ccirecceccncccverceensecteenoessnataves su ceesee 
Selling, administrative and general ExPeENSES.................:::seeeeeeeeeeeeseeeeeeeeseeeeeeeees 
Depreciation: and amortiZationerrcccc ecco iis ooo teeeere ts pbee tanec ene te eee 
Interest (including interest on short term debt — 
December 28, 1975 - $472,975; December 29, 1974 - $541,190)........... 


Consolidated income before taxes and extraordinary item.................:::eesseeeeeeeees 


Taxes on income: 
Current ierseeessk BERR sed 0s ee rcdednc Sot oes ee 


Consolidated income before extraordinary item ..........cccccccccccecececeeeceseeeeeseeeaeeeaes 
Extraordinary item i(nOte 4) sci, cccecs cd asulet coteepersencdeases eee eee 
Consolidated’ net income for year (note 7) (2.22.2... tee 


Earnings per Class ‘‘A” and “‘B” shares: 
Consolidated income before extraordinary iteM.................ceeeeeeseseeeeeceeeeeeeeeeeeens 


Consolidated net:income for year =. :c2-:cciccctet-eceenttereee ee ee ee 


Consolidated statement of retained earnings 


Year ended December 28, 1975 
(with comparative amounts for the year ended December 29, 1974) 


Balance, beginning Of Year: .c.5..é.5f:sastasseccernes teen ee 


Add ‘consolidated net income:for year (note! 1)... ere eee 


Deduct: 
Dividends declared (80c per share) — 
Class OA sinus seeeises occ es occ Beh dds cate anal cts ee ee 
Class Bic siesc vet ese Sco tas ae ieee ee ee eee ee 


Balance, end Of VOan occ o.c cee c: 9. sessete acc tk peesees- Okc aoe oe ee 


(See accompanying notes) 


December 


28, 1975 


$261,326,735 


197,972,970 
53,933,147 


4,016,608 


1,686,124 


257,608,849 
3,717,886 


1,574,000 
262,000 


1,836,000 
1,881,886 © 


424,753 


2,306,639 


1.40 
1.72 


December 


28, 1975 


$ 17,828,496 


2,306,639 


20,135,135 


722,526 
352,970 


1,075,496 
$ 19,059,639 


$ 
$ 


December 


29, 1974 


$229,080,262 


171,468,324 
49,400,427 


3,730,849 


1,631,441 


226,231,041 
2,849,221 


1,124,300 
370,000 


1,494,300 


1,354,921 


290,829 


1,645,750 


1.01 
1.22 


December 


29, 1974 


$ 17,258,242 


1,645,750 


18,903,992 


722,526 
352,970 


1,075,496 
$ 17,828,496 


Silverwood Industries Limited and its subsidiary companies 


Consolidated statement of changes in financial position 


Year ended December 28, 1975 December 
(with comparative amounts for the year ended December 29, 1974) 28, 1975 
Source of funds: 
Operations — 
Consisting of: 
Consolidated income before extraordinary iteM .............ccccccescecesesesseeeeees $ 1,881,886 
Add: 
PE eCIAlON ANG GIMOMIZAUON 2 eles cas ( oe seks oy ec asl vende ecmun ives tea eoesccabees 4,016,608 
PICTORIOs IIGOMC (ANOS occ c0 io ccccdccccssks sehetoc cae ahenadaectomnidl ign vtavensssddeasstenes 262,000 
MOVAl TONS IOI ODCLAUOOS coe0oocesi ooo. Sooc ocddieccsuceideestoissatidaeveatiaiavedaleces 6,160,494 
Proceeds from receipt of term notes payable to bankers 
BME ESRC ACS FLAY AIO coaches pe (Coss e6 sc sone bss cosdecc sacle cists igacinidessctviiuséedevasdice 3,565,145 
Proceeds on disposal of fixed assets including extraordinary item ................. 1,403,584 
Proceeds on disposal of goodwill net of applicable income taxes .................. 194,627 
Deferred income net of applicable deferred income taxes of $181,000........... 177,833 


11,501,683 


Application of funds: 


Additions to the companies’ plant and equipment................:ccceceeeeeeeteeeeeeeeeees 4,482,627 
AS LO SALON OASIS oo ica iecscccscagaiey casisescuedensysaarennsecvarsodsunssdarstnseeses 1,075,496 
Provision for retirement of debentures and reduction of 
Bier OlerrO” ADIITICS (GU) ec siscys aso carcesssnse lr nocheeesvemnsccieceeu-oosocaerescnaspveees 3,234,642 
BCPA SC 1) SUNOLY. ASSOLS (IIB) oc 6cen crak conc cceeslesa-cacecoe aeasi idencbdecncsctnnndaccnesecsatts ts 192,700 
ESTAS OU TOO ooo cose aon ck corks gah stan a tant es an setenate otreadel auet Casechecscnias 78,000 
9,063,465 
Increase (decrease) in consolidated working Capital ...........0 cece eseseeeeeeeeereeeeees 2,438,218 
Consolidated working capital, beginning Of year... eeeeeeeeeeeseeeeeeeeeeeeeeees 2,671,837 
Consolidated Working Capital, CNG Of VOAN s. iocc.c 222i oics ccnececcccecscnedesonedtensnteageseteesss $ 5,110,055 


(See accompanying notes) 


$ 


December 


29, 1974 


1,354,921 


3,730,849 
370,000 


5,455,770 


3,059,288 
835,181 


9,350,239 


6,271,130 
1,075,496 


2,014,450 
352,290 
305,000 


10,018,366 


(668, 127) 
3,339,964 


$ 2,671,837 


Silverwood Industries Limited (Incorporated under the laws of Ontario) and its subsidiary companies 


Consolidated balance sheet 


December 28, 1975 (with comparative amounts at December 29, 1974) 


Assets 


Current: 

Cash cicdiecs cc pel an hcatiete i tesaes ee eens eee 
Short term: depositivzs.., ..<y-ccc.ccs 0s aur cies pet aeve es usec oe ee 
Marketable securities - at cost (approximate market value 

December 28, 1975 - $583,000; December 29, 1974 - $600,000).................... 
Trade accounts and other receivables 3.0. 5o.coc..cccccccecsceee nt) eousecsec te aese nese tee 
inventories (MOte: 1). cc. i ead sacs apes ce te vee eee ee ee re 
Prepaid OxpeNSes iii cnveccudoocncdcendctaleabascdiuiels poe cesesecoetcane teers Ge 


Total current assets... ce eee 


Fixed — (note 1): 
Land, buildings, equipment and leasehold 
IMPFOVEMENItS -AliCOSE 2.0... cscisccs nonce cennsdineesndpenanesctaaer tenement ae aMrentsen eet yas ae 
Less accumulated depreciation and amortization ............ ce eecececeeeeeeeeeeees 


Sundry: 
Deferred receivables and other assets ..........0...cccecsccseecccesececcsseceueesescesseeeeaeseseees 
Goodwill (ROLGZT) sii cs icesicccessssesescndssneeethencls pibingtenes coy ee eae 
Expenses in connection with debentures 
issued, 1ESS AIMOFtZAtON  syicccccscecevec cave pecs cuders eee eR ee 


On behalf of the Board 
a i a Lachey. Director 


Director 


December 
28, 1975 


181,081 


750,000 
14,575,656 
14,907,612 

1,256,399 


31,670,748 


66,416,959 
35,030,767 


31,386,192 


1,580,109 
6,135,240 


234,253 


7,949,602 


December 
29, 1974 


131,475 
341,000 


750,000 
13,121,975 
15,255,092 

1,460,853 


31,060,395 


66,487,372 
34,595,949 


31,891,423 


1,387,409 
6,293,218 


256,483 


7,937,110 


$ 71,006,542 $ 70,888,928 


Liabilities and shareholders’ equity 


Current: 
NO re ca vl dene ceeds metal hE Ls obo Mec acda Medias 
Accounts payable - milk and CreaM ProduCe’ ..............ccccesscceceeeesessnseeeeeeeees 
Other accounts payable and accrued CharQe@s ..............cssscccccccceesessseseeeeeeceeees 
MI FANGS DAV ADIC ioe osc cides dc onadcd cosastan ss apih duces oreieccccedssjonaais 
BET OVOCOS (AX COCLICTIONS 5c occ: sessed esas caspsick stubs cosccle duce oudecssneelilasscuetcccteastileacve 
MICOS COCALO ee isco ly sash ac acasiu sn antebedanantdecscgucteccicatesiciuaoesic ns 
Principal instalments on debentures and other 
eeterred liabilities due Within ONC YOal 5.2.2. ...cc52-c.c.20cc..ceecsecscdavscceaccoacanceteses 
POUAN CUP TOIT NODES 3.5 ccs sesso ncyel fen ends cca csncaconchoces Usd eeeea cers 
Debentures payable and other deferred liabilities 
ee I a saosin ca eek boas cats en as sents dibecssacaes seeks 
Deferred: 
MMI BARES (POLO: 0) aire oan cas sac res cay care vases cho pauventnsadetonooscsicavunol es nbiccesee Rae 
each ec aoe ere sd Sects tees SoCacu doenenqeuets ss ssi Chg codes 


Shareholders’ equity: 
Capital - 

Class ‘‘A’”’ shares without par value entitled to cumulative, preferential 
dividends of 60c per share per annum, payable quarterly, and after 
the Class ‘“‘B’’ shares have received 60c per share in any one year to 
further participation rateably with Class “B’’ shares; entitled in 
liquidation to a priority of $15 per share - 

Class ‘‘B’”’ shares without par value 


Class ‘‘A”’ Class ““B”’ 
Authorized 1,000,000 shares 500,000 shares 
Issued 903,158 shares 441,212 shares 
Consolidated retained earnings (NOte 8) ooo ios eccceecesececeeesaeeenobeannesnens 
OTA SI AKENOlGGES: CCUILY occa seca tevndn te suns edueudunacanedaabon 


(See accompanying notes) 


December 
28, 1975 


$ 2,737,407 
6,061,482 
13,546,016 
1,342,101 
698,158 
268,768 


1,906,761 
26,560,693 


13,480,060 


4,206,000 
358,833 


4,564,833 


7,341,317 
19,059,639 
26,400,956 

$ 71,006,542 


December 
29, 1974 


$ 7,516,137 
4,962,108 
13,536,331 
VAS SCT 
816,629 
268,768 


1,168,808 
28,388,558 


13,149,557 
4,181,000 


4,181,000 


7,341,317 
17,828,496 
25,169,813 

$ 70,888,928 


Silverwood Industries Limited and its subsidiary companies 


Notes to the consolidated financial statements 


December 28, 1975 


1. Accounting policies 
Principles of consolidation 
The accompanying consolidated financial statements include the accounts of all subsidiary companies in 
which Silverwood Industries Limited or its subsidiaries owned an equity interest in excess of 50% at the 


respective fiscal year ends with appropriate provision for minority interests. 


The convenience stores division accounted for $119,159,687 of total consolidated sales ($96,793,640 at 
December 29, 1974). 


Inventories 
Inventories are stated at the lower of cost (determined on a first-in, first-out basis) and net realizable value. The 
principal methods of determining cost are the retail method for convenience stores retail 


inventories, and standard and average cost methods for dairy division products and supplies. 


Inventory values are as follows: 


December December 

28, 1975 29, 1974 

Convenience-stores retail ..sccc 2 es ae $ 6,512,069 $ 6,145,280 
Dairy division products.......3.. 3G... eee ee 3,249,136 3,317,311 
SUPDIIES 525i csis avecsesdes sade soto dices esse ee ee 5,146,407 5,792,501 


$ 14,907,612 $ 15,255,092 


Fixed assets 


Fixed assets are valued at cost and are depreciated on a straight line basis over the estimated useful life of the 
asset. The fixed assets consist of: 


Estimated December December 

useful life 28, 1975 29, 1974 

LANG is es. tesa rstasde eeceneteasesl shiek pe $ 2,303,464 $ 2,386,979 
Buildings..4... a" Gin oan ne hee 20-50 years 13,767,741 14,539,441 
Machinery:and equipment:.........022.206. 4k a 10 years 19,109,200 19,002,585 
Merchandising equipment :<...). ic. hacer 12 years 17,864,779 16,233,192 
Delivery equipmente:s.¢ 0 cc ee ee 7 years 9,921,213 11,422,807 
Leasehold improvements: :.) ices oe oe ek term of lease 3,450,562 2,902,368 
66,416,959 66,487,372 

Less accumulated depreciation and amortization................ 35,030,767 34,595,949 


$ 31,386,192 


$ 31,891,423 


Goodwill 


Goodwill acquired after December 31, 1973 is being amortized on a straight line basis over periods of five to 
ten years. 


Goodwill, representing the excess of purchase price of subsidiaries over the net book value of the underlying 
assets and purchased goodwill, acquired prior to December 31, 1973 is carried at cost, less any disposals, 
without amortization. The proceeds on disposal of goodwill less applicable income taxes are accounted for as 
a reduction of goodwill. 


The goodwill has been allocated by management to certain geographic areas. Proceeds on disposal of 
goodwill net of applicable income taxes for 1975 of $194,627 has been applied to reduce the aggregate 
amounts in each area. 


Deferred income taxes 
The companies follow deferred income tax allocation accounting. The deferrals arise substantially from the 


companies claiming capital cost allowance for income tax purposes in excess of depreciation and amortiza- 
tion charged to consolidated income. 


2. Debentures payable and other deferred liabilities December December 
28, 1975 29, 1974 

7'/4% sinking fund debentures Series A, due July 5, 1986 
(sinking fund payment of $400,000 per annum) ............:ceeeeeeesseeeeeeeeeeeeees $ 6,388,000 $ 6,832,500 
eum netes:payanle-to bankers (MOG) <.8i 3 coe Se teskliiecncessopuresdonedubacucenocencadenne 7,670,018 6,070,136 
SUBIR. (56 Wee) 6h (CU atk Caste ton aren ae en aor nee a nny pee a ane 2,698 84,932 
BO 1406 MIOMGAOES PAVADIO toute cadccce scent toc nls ee to wesccuies cascestiecscoaecenecses=t 1,025,334 1,167,282 


ee ee ote aoe Me rate ste eed nap ote sik ong wok elsnnaiine Hand Ex dene ssnaincns 300,771 163,515 


15,386,821 14,318,365 


Less portion due within one year included in current liabilities 
(net of debentures redeemed iN AAVANCE) ......... ee eceeeeeeeeeeeeteteeeeeseeeeeeeeens 1,906,761 1,168,808 


$ 13,480,060 $ 13,149,557 
Note: Debentures payable and other deferred liabilities include term notes of two subsidiary companies in the 
amount of $7,170,018 which are secured by floating charge debentures on the assets of those subsidiaries. 


Maturities and sinking fund requirements during the next five years are as follows: 


Year ended Amount 
December 26, 1976 $1,906,761 
January 1, 1978 2,313,922 
December 31, 1978 1,409,752 
December 30, 1979 1,230,587 


December 28, 1980 1,856,369 


3. Restrictions on payment of dividends 


Under the provisions of the Trust Indenture securing the 7'/4% sinking fund debentures, the company cannot 
declare or pay dividends (other than stock dividends and dividends at the rate of 60c per share per annum on 
the outstanding Class ‘‘A”’ shares of the company) when: 


(a) consolidated net current assets (as therein defined) of the company and its designated subsidiaries are 
less than, or would thereby be reduced to less than $2,500,000, and 


(b) the consolidated retained earnings of the company and its designated subsidiaries will be less than the 
lesser of 75% of the principal amount of all funded obligations of the company and its designated 
subsidiaries or $7,500,000. 


4. Extraordinary item 


The extraordinary item consists of gains from the sale of surplus properties, including applicable 
deferred income taxes recoverable of $56,000 for the year ended December 28, 1975 ($2,400 payable 
December 29, 1974). 


5. Lease agreements and commitments 


Silverwood Industries Limited and its subsidiary companies have entered into agreements to lease equipment 
and properties for various periods up to 1994 at total maximum aggregate net rentals of 
approximately $34,800,000. The maximum net rentals which will be charged to consolidated operations in the 
ordinary course of business during the next five years will amount to approximately $4,400,000 per annum. 


As at December 28, 1975 actuarial estimates of the companies’ liability in respect of past service pension 
benefits not provided for in the attached consolidated financial statements amounted to approximately 
$708,000 (December 29, 1974 - approximately $759,000). It is the intention of the companies to provide for and 
pay this liability over a period not exceeding the next 14 fiscal years. 


6. Remuneration of directors and senior officers 


Aggregate direct remuneration paid or payable by the company and its subsidiaries to directors, who act only 
in that capacity, and senior officers, some of whom act as directors of the company but do not receive 
additional remuneration as such, amounted to: 


December December 
28, 1975 29, 1974 
Dire Cloris cai. ceccuease cee eee Nye tiveb feabia ates oka: Un eon ee it ne eee $ 21,200 $ 18,900 


Senior OFFI COPS 2 52 wcbice Sane cds sec dinct eevee vce ee ee ane ee eee 459,003 428,277 


$ 480,203 $ 447,177 


7. Anti-inflation program 


Effective October 14, 1975 the federal government passed the Anti-Inflation Act and subsequently issued 
Regulations which are presently scheduled to be in force until December 31, 1978. Under this legislation the 
companies are subject to mandatory compliance with controls on prices, profit margins, employee compen- 
sation and shareholder dividends. The effects on the companies of the Regulations on prices, profit margins 
and employee compensation are not yet clear owing to uncertainties as to interpretation. Dividends to the 
shareholders of Silverwood Industries Limited during the year ending October 13, 1976 may not exceed $.80 
per share. 


8. Subsequent event 


Subsequent to year end, the company entered into an agreement to sell the operations and certain of its 
operating dairy assets in the Province of Alberta at their book value plus goodwill, but excluding real property 
in Calgary and Edmonton. 


2 J 
Auditors’ report 
To the Shareholders of Silverwood Industries Limited 


We have examined the consolidated balance sheet of Silverwood Industries Limited and its subsidiary com- 
panies as at December 28, 1975 and the consolidated statements of income, retained earnings and changes 
in financial position for the year then ended. Our examination included a general review of the accounting 
procedures and such tests of accounting records and other supporting evidence as we considered necessary 
in the circumstances. 


In our opinion these consolidated financial statements present fairly the financial position of the companies 
as at December 28, 1975, the results of their operations and the changes in financial position for the year 
then ended, in accordance with generally accepted accounting principles applied on a basis consistent with 
that of the preceding year. 


London, Canada Clarkson, Gordon & Co., 
February 19, 1976 Chartered Accountants 
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W. Sagain 

Toronto, Ontario 
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President, Silvertree — 
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J. Allyn Taylor** * 
Chairman of the Board, 
The Canada Trust Company 
and the Huron & Erie 
Mortgage Corporation 
London, Ontario 

D. H. Thain** * 
Professor, School of 
Business Administration 
University of Western Ontario 
London, Ontario 

C. L. Tulloch 

London, Ontario 

David B. Weldon** * 
Chairman of the Board, 
Midland Doherty Limited 
Toronto, Ontario 
**Member of the Audit 
Committee 

*Member of the Executive 
Committee 

Honorary Directors 

N. E. Kaye 

Waterloo, Ontario 

A. E. Lawrence, Sr. 
London, Ontario 

H. T. Spettigue 

London, Ontario 


Eric F. Findlay 
Chairman of the Board, 
President and 

Chief Executive Officer 
R. G. Pardy 

Vice President, Finance 
G. R. Carton 

Vice President, 

Legal & Corporate Affairs 
W. Sagain 

Vice President, 
Corporate Development 
W. |. Barton 
Secretary-Treasurer 

A. E. Lawrence, Jr. 
Assistant Treasurer 

N. W. Sanderson 
Assistant Secretary 


Head Office 
75 Bathurst Street, 
London, Ontario N6B 1N8 
Mailing Address 
P.O. Box 2185, 
London, Ontario N6A 4E5 
Transfer Agents 
The Canada Trust Company/ 
Toronto, Calgary and Vancouver 
Auditors 
Clarkson, Gordon & Co. 
Chartered Accountants 
Operating Companies 
Dairies Division 
Silverwood Dairies Limited/ 
Head Office, Toronto, Ontario 
Canmore Dairy Ltd./ 
Canmore, Alberta/55% owned 
Milum Dominion Dairy Limited/ 
Golden, B.C./55%._owned 
The Valley View Dairies 
Limited/ Toronto, Ontario 
Valley Milk Ltd./Invermere, B.C. 
Convenience Store Division 
Mac’s Convenience Stores 
Limited/Head Office, 
Toronto, Ontario 
Citrus Juice Division 
Londonderry Distributors 
Limited/Toronto, Ontario 
Leasing Division 
Kayesil Limited/Head Office, 
London, Ontario 
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Silverwood Industries Limited 


75 Bathurst Street, London, Ontario N6B 1N8 


